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FINANCIAL NEWS

AND COMMENT

"Wall Street Explosion, Its Ef-

fect on Sentiment nml

Its Lessons,

MONEY SLIGHTLY EASIER

Piihlic Absorption of Issues of
High (Irndo and Probnblo

From It.

li r vii.t,usf jcstuii uoins,
Tliero wat marked expansion of pub-H- o

Interett In the tccurlty market last
week up to the time that the com-

munity wa horrified by Thurtnlay'a
daatardly bomb outrage. It cnuaed
great confusion and emphasised aa
nothing else hat (he dangrra of loom
thinking, violent apeecli nnd constant
appeali to class prejudice, flearcely 1M

feet from the spot where the explosion
occurred radial agitator of the aonp

box variety for yearn past hare ad-

dressed largo audUncet at noon on the
ovlla of thrt prnrnt order of thlngt.
They h.ivo bern laughfd nt and hooted,
but thn tlradcd liuvo been kept up day
aftitr day, not only at Wall and Ilroad
atreett, but at thirty or forty other
location on Manhattan laland. The
pollco havi not Interfered, The city

have Itaued permit for the
alreet mrctltk'" and the apottlea of
anarchy "liavo dona everything ponalblo
to atlr up atrlfo and Inflame tho popu-
lace.

Another .Nnllunnl Nritlerl.
It It another Inttanre of our national

neglect nnd easy toleration of tne
enemy within our gates, The Khastly
tragedy may nroure u to tho necetslty
of combating such propaganda work by
educating tho nlleim nnd trachltiK thm
what Americanism really mean. It Is

too early to estlmato the ultimate ef-

fect ot the OlstresNlng occurrence on
sentiment or discuss the conseguenco on
tlio Invettmtnt markets. It will nnke
ut take note, however, of tome evlla
growing out of the war and cnuae so-

ciety to purso It'elf of those elonu-nt-

which, If not restricted, will toon mnko
tho United States Into another Jttusla.
Tho nntlon Is nrouned to that dnnger
and there can be no iioum mat our
toleration of tho parlor llolshevltta nnd
tho ladylike treatment of nnarchlsla
will bo abandoned. Tlio country la mak-ln- c

good progress, the Constitution lint
not been dynamited and recent event
have made the people gtvo mot terloua
thought to the trcroendoua lusues at
ttako In thlt Presidential campalcn.

Inveatmeut Ileenvcry.

Tha nuloundlng eucceiw of the French
Oovernment't 1100.000.000 loan, which
was distributed among 30.000 Inventor,
the cavs with which the binkt financed
tha heavy engagement! of tho nt

tax settlement on Thurnilay
nnd tho heavy aubtcrlpllona for ttm nw
Iwuea or Treasury ccriuuaun inwm- - ,3l.

nnt oilier larcn naymentn hav f...

mnda for Increased optimism financing 45

clrclcn. Tlio broad demand tho ntw,i:9
French bonds rellected a bona tidi ex- -

panslon of Investment Interest and the
wllllnRnefs of shrewd buyers to takn on
long term londs nt proeent price. That
attitude contranta sharply with the In-

difference of tho last month ami.
the change that It taking placo

In tho attitude of tho public toward tho
security market In general. The greater
Interest shown la prompted no doubt by
recognition that tho uninvested dollar it
more coatly'than over In theae day) of a
7 or S per cent. Income return. Such an
Investment yield la abnormal nnd cannot
bo continued Indefinitely with basic con-

ditions Improving nnd tho money market
developing greater eaae.

A (o Kmler atunry.
Iteally easy money cannot bo looked

for before the turn of tho year or until
the lienvy January mnturlttcn have been
provided for. Hut tlio one thing certain
la that tho Federal rea-r- vo system Is
functioning strungly, that the heavy

of tha autumn money market ro
being provided for, and that fully 11,000,-000,0-

which a year ago waa tUtd up In
Wall Street loans la being used to
flnanco production.

Tho crop movement is proceeding
thanks to the asslManco fur-

nished by the reserve banks of Boston
and Ovelnnd, which have mad large
advances to other reserve bankn In the
East nnd West, nnd which means thnt
tlio credit released by thn shutting down
of textile plants In New England nnd
elsowhere Is being shifted to sections In
which business U active nnd harvesting
Is In full swing, which denotes financial
team work of a high order nnd shows
skilful management of the roscrvo board
In apportioning credit where It will do
tho most good In promoting buHlneu,
cutting down llllng costs and mnklm;
transacting business loss burdensome.

Si

Financing llecorrry.
In illectirc In? this phnso of tho money

ituatlon, W. I". O. Harding, Governor of
tho Fodernl Itcservo Board, told the
Cleveland Chamber of Commerco lust
weok thnt It "would be folly to Inflict
serious Injury upon agriculture, com-
merco and Industry mcrply for the sake
of maintaining an nrbltrhry minimum
reserve, but It would bo still more con-
summate folly to treat a low reserve po-

sition, brought about by an emergency,
ns a normal base from which future
emergencies are to bo met." That Is
tound reasoning from a high qunrter.md
shows that credit supplies must lie ap-
portioned carefully until this high money
year hns passed and gone. It menus also
that In the ludgmen cf tho .board thero
Is no. Immediate likelihood of general
trade reacting sufficiently to release any
jreat proportion of tho linmouse fund
rf credit sngsg&l In business undertak-
ings, which la fortunato becau.--o should
the deflationary process be speeded too
fast our general trade position might
li Imperilled, Increased railroad eff-
iciency, however, Is assisting tho bank
poeltlon by enabling manufacturers nnd
producers to ray off loans1 that had

mmmmmmmmmmmmmmmmimmmmmmimm been lelt Standing during the long In- -

M! rtt... D fvTI .terval when railroad sidings and
NQX I lty DanlC KlghtS switches wer congettod with thousands

. - ' rreignt curs wnicn could not be moved
XrollLaCilCllDIflClL&Cal'in'll terminal yards had been elenrod.

trrrorr
Iflrct

Y

.

Motor

'

Ilcncfitfl

in tnnt manner nn immense volume ot
credit, sorely noetled olsewhere, had been
frozen fast to tho dctilmcrit of commer-
cial borrowers In all sections.

Snatnlned ZmprOTetnent.
The country It getting back to tha

normal order of things, nnd -- although
thero Is an excessive demand for credit I
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dustrlal corporations well fortified 93'
financially meet, whatever tests 9

nhead. Large banking Interests
with Important business lead- - J,

ors to, form hea.vlly capitalized trading gr
companies to compete effectively for for- -

I trade. It Is rocognlzcd on all sides
that this country must havo a ?

foreign trado to keep active the Immense Jji
jproductlvo capacity added during the miwar. The probability Is that most 170'
1 inoso laciiuies win do t,eoaea oerore 'i
I many months elapse. Important develop- - 'J J

. ments In that connection mar bo
Mmibtrt Stock Eztlianu nounced any asjurrangements arol
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ennvaaaeil earafulljr by aiecutlvea of

ability,
Immsnie Investment ere belnir mado

Inbulbllna undertakings In the prlnclpnl
cltlM. Tho ahortaga a to great m to
call for enormoua awei-at- Investments
and In varloua tno problem
li bln aolv1 by building
projecta, conducted by heavily capl-tallie- d

corporation, headed by public
eplrlttd bualneaa men and capltalliti.
lleports from the large cltl show some
fains during August, although tho total
movement waa hampered by money mar-l- et

condition! and difficulty of enjnglng

TOTAL, TRANSACTIONS THE NEW YORK STOCK EXCHANGE
J, 1920.
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labdr, It la Apparent, that
of that typo rtqulre much

capital In railroad and
aecurlllea. That la

very Interesting meant that tho
la going to have heavy

bulldlng.loans to provlda
with varlouii efforts to Interett email

significance of that
It that tho need

natlonwldo and thut capital In
varlout communltlea la likely to bo
called on to tupport realty operatlont
on an unprecedented Kale,

Notwithstanding public obtorptton of
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railroad securities and much broader
demund for certain Issuo, the uvurege
price of twenty railroad bond lent week
waa only 170.94, aialnet I00.lt n month
ago and 171.10 a yeurr ago, Hhortly

tho outbreak of the wnr tha aver-
age quotation for thoeo bonda "woe

1 TC. A compaiiaon of railroad haro
prices dlecloret about the tamo condi-

tion!, the preient average ot twenty
popular atookt allowing IT7.BJ, against
I73.lt n month ago, tTMl'a year a so.
and 10l,it In 1913, Thwo comparisons
Indicate plainly that the teaioned rail
road sliaros atlll are telling much be- -
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BROWN BROTHERS & CO. I

Philadelphia

Railroad Securities

Court,

Convertible

BROWN, SHIPLEY & COMPANY

fonndrrt lotbbury
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Lonrj Term

Short

Issues

KtUblbhol

Standard Bank of
South Africa,!

X T E ARE nt qll times very glnd to discuss

147 Milk

African Australian trail
conditions avith exporters nnd Importers.

Established 58 years
370 Branches and Agencies
Resources $350,778,055

WH. MACINTYRE, Agent
68 WALL NEW YORK

& Webster

Straat
BOSTON

South

RATED

120

EXAMINATIONS AND STUDIES
dlndmirial and Public Propertlet

REPORTS
on Valuation and Operating Efllcienci
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JOHN L. MERRILL, Proa.

Cable Orflce. Broad 8trtt
Telephone llroail 740

Want to know
tho main facts?
This book helps

Condensed facts about
representative companies

Term Notei

INCOItrO

YORK

cov- -
cring the salient feature!
market records,
finances, earnings, capitaliza-
tion, officers, companv history,
etc. 272 pages, revised monthly.

INVESTORS'

POCKET
MANUAL

September issue now ready.

Creli's rtuutfer

R.H.MacMASTERS&GO.
Mn&ff ConsoHialut Stetk Exch., ft.
82-- 84 Broad St. New Yorktm f(rl Flvr

CHICAGO MILWAUKEK

Tide Water Oil
Imperial Oil. Ltd.
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J5, ! Central Petroleum
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S3 vioaa St. New York

Nat. City Bank
Stock &
Tcleiiliono lilt Uruad
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STREET

Stone

Magnolia

Douglas Fenwick

NOBLE CORWIN

TOBEY & KIRK
Hembcra N. y. RTOCK ItXCUANOB
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Merrill, Spicer Mfg. Co.

Lynch 8 pfd. stock
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Boston

LONDON,

Dearborn
CHICAGO
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BRAZIL
In 1919 vessels with a net ton-
nage of 952,989 cleared United
States ports for Brazil and
vessels with a net tonnage of
460,773 entered American
porta from Brazil.

ALL AMERICA CABLES

havo afforded means of com-

munication that aids In the
development of trade between
the Americas.

SINCLAIR CONS.
The strides mndc by this organl-tatio- n

in the past year has not
been fully appreciated.
SINCLAIR is now branching out
as a world wide organization. Its
growth and plans are fully de-
scribed In the current issue of the

"FINM'CIAL FORECAST'

which also reviews

Vanadium Steel
General Asphalt

Araer. Inlcr'l Corp.
Denver & Rio Grando
United Railway Invest.

In requeuing copits
Aikfor circular No. U7
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ESTABLISHED IS06
41 BROAD ST.. NEWTOIZK,

Phone Utfeid S3

National City
Bank
STOCK

RIGHTS

CLINTON GILBERT
2wallSt,N.Y. TeL o Rscttr

Babcock & Wilcox
American Book

Singer Manufacturing
FREDERIC H. HATCH & CO,

71 B'war, N.T. r.n. !! Tel. IleetorMW
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fiends for livestneoi
Harris, Forbes & Ci.
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Conley Tin Foil
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